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THE WEER. 


It is highly suggestive that, with as little help as there is 
now from new business, markets are so nearly maintained. 
Summer is close at hand, and with new crops promising 
well and old stocks large, it is no wonder that the farm 
productsarecheap. The factories and mills are still waiting 
for the rush of business seen last year, and in spite of narrow 
orders at present, are generally holding on with much con- 
fidence. It is solate that gold exports no longer alarm, for 
the date of expected return draws near. The certain defeat 
of the bond-prohibiting bill has deprived its passage by the 
Senate of hurtful influence. The opinion gains ground that 
more active business is to be expected after the conventions 
have been held, and the safety and sufficiency of crops have 
been assured. 

Low prices at this season affect farmers very little, but 
the speculators who have bought from them for a rise. 
Decline in wheat and cotton has helped marketing the sur- 
plus, so that exports have been more liberal, from Atlantic 
ports 2,227,411 bushels wheat for the week, flour included, 
against 1,555,308 last year, while Western receipts, 2,006,475 
bushels, against 1,726,457 last year, increased much less than 
heretofore. Estimates entitled to most confidence point to a 
probable yield of 500,000,000 bushels wheat, which with the 
stock carried over will clear away any danger of oppressive 
charges for breadstuffs, at the same time giving producers 
a fair return. Estimates of cotton acreage by the best 
authori‘ies indicate a crop of ten million bales if weather is 
favorable, and the surplus from past crops is certain with 
only a fair yield to be large enough to prevent any harmful 
rise, asa yield exceeding the maximum world’s consumption 
of American would probably cause some decline. The 
movement of cattle at the West is very heavy, at Chicago 
10 per cent. greater than last year thus far. and lard makes 
a new low record, with enormous stocks accumulated. 

Even fair crops will mean better business for railroads, 
which report earnings for May thus far only 2.6 per cent. 
more than last year, but 8.3 per cent. less than in 1893. 
Nearly all classes of roads show gain over last year, and 
improvement compared with April. Eastbound tonnage 
from Chicago in 4 weeks of May was 204,856 against 
170,376 last year, and 210,545 in 1893, Stocks have yielded 
only a trifle, railroads 14 cts., and trusts 49 cts. on the share, 
and there is evidently a feeling that scares of all sorts may 
be profitably ignored. Settlements through clearing houses, 
which reflect in part prices as well as quantities, show a 
decrease for the week of 14.4 per cent. compared with last 
year, and 17.6 per cent. compared with 1893, partly because 
of the present paralysis of speculation. 





Government revenue in May was disappointing, although 
the deficit was not larger than in other months, and was 
mainly due to shrinkage in imports of foreign goods, 
which were 10 per cent. less at New York than last year, 
while exports were 14 per cent. larger than last year. 
These changes promise smaller balances to be settled by 
gold shipments, and with good crops another month will 
bring a better financial outlook. Excitement regarding 
the gold outgo has ceased, and large receipts of currency 
from the interior prevent any stringency here, while com- 
mercial loans are remarkably small, chiefly because offer- 
ings of good paper are small. 

The boot and shoe industry is still the most active, ship- 
ping from the East in number of cases more than in any 
previous year at this season, and the factories are still well 
employed, although new orders have much diminished. 
Past orders have been large for a season’s consumption 
liable to be restricted to that of recent years; eccentric 
fashions inspire dealers with much doubt whether they will 
last, and the demand of most manufacturers for slightly 
higher prices does not encourage the additional business 
which they are in fact not anxious at this time to take, with 
prices of leather advanced 1 cent per lb. by the Leather 
Company. Hides halt with heavy Western receipts, and 
yet are slightly higher at Chicago. The hardest problem 
of the day is whether iron and steel prices can be main- 
tained, as they have been dnring the past week. The nail 
associations have failed thus far to win over competitors 
who undersell them, and are able to manufacture 75,000 
kegs against every 100,000 by concerns in the combination. 
The bar association asks for iron more than the selling 
price of steel bars. Open hearth billets are more freely 
sold at Pittsburg below the price asked for Bessemer, and 
middle men are still selling Bessemer billets about $1 below 
the price fixed by the pool. Naturally the doubt regarding 
maintenance of prices greatly checks the demand for the 
present, but belief that a much larger demand is certain, 
and will not long be delayed, is the one thing which pre- 
vents considerable decline. 

The textile manufactures are waiting, with some cotton 
goods reduced still further in price and ginghams to the 
lowest point ever known, while no increase appears in the 
demand. Sales of wool still fall below half the quantity 
required for a full consumption, and prices have further 
declined, the average of quotations by Coates Brothers 
falling below 13 cts. for the first time, making the fall 
47.8 per cent. in five years. Clay worsteds and mix- 
tures, fancy cassimeres and fancy worsteds are a shade 
lower, the average of representative prices being 28.4 
per cent. lower than in the spring of 1890, against 27.37 a 
month ago. 

Failures in May, according to the classified statement on 
the next page, were smaller than in any other month this 
year because manufacturing failures were smaller, not- 
withstanding heavy average liabilities in machinery, wool- 
ens, chemicals and leather. Trading failures were com- 
paratively large, being swelled by a few heavy concerns in 
dry goods, groceries, hotels and unclassified branches, but 
in many other trades the gain was encouraging. Failures 
for the week were 234 in the United States against 195 last 


|year, and 29 in Canada against 25 last year. 
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FAILURES BY BRANCHES OF BUSINESS. 


While failures in May were in aggregate of liabilities 
larger than in the same month of 1895 or 1894, and were 
larger both in manufacturing and in trading concerns, the 
aggregate is lighter than in any other month this year. 
This was due to the decrease in manufacturing failures, 
which were also remarkably light last year, and in 1894 
were lighter than in any other month of the first five. The 
trading failures this year are larger than in April or Feb- 
ruary, though smaller by over $5,000,000 than in January 
or March. In 1895 there appeared a steady decrease each 
month, and in 1894 the decrease was almost regular, May 
being much the smallest of the five months. Iu the light 
of these comparisons, the returns cannot be regarded as 
highly encouraging, although they give promise of a fairly 
low aggregate for the second quarter. In the following 
table the number of failures and amount of liabilities in 
each of the more important branches of business are shown, 
the classes including, as usual, the related branches men- 


tioned in the note: 
MAW. 
——1896. —=$—_  ———1895. ———. «§ — ——-1894. ——_, 
Manufactures. No. Liabilities. No. Liabilities. No. Liabilitles. 
s $116,225 16 $136,038 18 $1,622,168 
582,904 41,400 103,000 
454,300 86.000 90,005 
9,000 700 
504,239 351,905 
383,310 489,577 
97.558 32,200 
222,181 
393,423 
33,950 
284,754 
89,000 
17,928 
1,354,456 


7 

Lumber..... 37 
Clothing .... 36 
Ge os» 8 
Chemicals... 
Printing .. 
Milling 
Leather 
Liquors 

lass 
Other 


Total.... 236 


Traders :— 

Gen. Stores. 78 

Grocers .....136 

RE, 
Liquors 57 
Clothing .... 54 
Dry Goods .. 37 
Shoes 41 
Furniture... 16 
Hardware... 39 


-esenes 2,50 
1,096,960 


$4,184,362 


1,576,044 
$3,400,901 


rr 


$4,624,22 


$498,791 
947,651 
630, 798 
402,198 
515,609 
933,782 
248,623 
87,136 
357,526 
331,654 
168.544 
97,219 é 
331,479 4 Dd. 
1,493, 737 1,551,074 
Total.... 637 $7,094,767 656 $6,142,205 
Brokers ..... 24 577,303 7 684,500 
Total.... 917 $12,296,348 853 $10,227,606 
{Note.—Iron, Woolens and Cottons include all the branches 
manufactures; Machinery includes implements and tools; Lumber 
saw, planing, sash and door mills, carpenters and coopers; 
cludes millinery and furnishings; Hats include furs and gloves; 
include drugs, fertilizers, paints and oils; Printing and Books 
engravings and maps; Milling includes baking; Leather and Shoes 
makers of harness, saddlery, trunks and rubber goods; Liquors 
tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 
brick, lime and cement; Groceries include meats and fish; Hotels include 
restaurants; Dry Goods include carpets and curtains; Furniture includes 
crockery ; Hardware includes stoves and tools; and Jewelry includes clocks 
and watches. ] 


Again a heavy average of liabilities appears in ma- 
chinery, tools and implements, $58,290, exceeding the 
average in either of the previous years. In iron the average 
is much lighter than in 1894, when a single large failure for 
$1,000,000, that of the Alabama Iron & Steel Co., raised 
the average above $90,000. In woolen manufacture the 
average, although heavy, $50,478, is lighter than in the 
first quarter, and in cotton goods it is only $15,714, against 
$90,582 for the first quarter. The average in chemicals, 
$31,740, and printing, $38,101, is unusually high, in both 
eases exceeding that for the first quarter of the year, and 
in leather $25,887, is about the same as it was for the first 
quarter. The lumber and carpenters’ class shows a light 
average, only $18,676, as against $32,325 for the first quarter, 


$1,105,277 $547,517 
662,301 ‘ 

216,927 

487,103 

457,127 


Other..... me 411,152 


$4,281,334 
1,405,247 


607 
19 





782 $9,870,943 ; 





and in clothing it is slightly lower, $10 ,647, against $11,971. 
The 88 concerns not included in the classes named average 
much smaller liabilities in the previous years. Trading 
liabilities averaged, as they did for the first quarter, slight- 
ly over $10,000 for each failure, but one failure for $515,000 
at Detroit, that of Yale, Hudson & Co., swelled the aver- 
age for dry goods much above that for the first quarter. 
Another for $445,000 at New Orleans swelled the average 
for grocers, which was but $5,720 for the first quarter. A 
third for $525,000 in the unclassified list, that of a cotton 
trading concern, prevented a large decrease compared with 
last year. The classes named nevertheless include over 70 
per cent. of the manufacturing and nearly 80 per cent. of 
the trading liabilities. Comparing with last year, the in- 
crease in manufacturing liabilities is wholly covered by the 
increase in machinery, woolens and clothing. In trading, 
the increase in dry goods and hotels covers substantially 
the entire increase. The average of liabilites in hotels was 
over 4 times last years’, and in jewelry nearly three times, 
while in hats the average, though high, is very much below 
the exceptional figures of last year. But when the fail- 
ures in a single month are few, differences of average 
liabilities are not instructive. A single large failure, as in 
the case of iron works in May, 1894, may more than double 
the average for 17 other concerns, and without any disaster 
of such importance, two or three of moderate size may be 
made to seem highly important by one failure for halfa 
million. 


Havingin mind the number of failures reported in each 
ease the following comparison of average liabilities in the 
different classes for the month of May in each of the past 
three years will have especial interest : 


AVERAGE LIABILITIES IN MAy. 


1896. 1895. 
$14,528 

58,240 

50,478 

15,714 


Manufactures. 
PG cave pesews 
Machinery..... peeenes ° 
WwW 


OE are 
Clothing. ..ccc.ccceecce 
Hats ..... — 
Chemicals ..... genenee e 
Printing...... 


ener 
GET ccceccevescoscess 


Traders :— 
General Stores......e-. 
USES. cosceeecsoceece 
BEOOEED. coscecccesoccooe 
Liquors. ..cccce-ccccece 
Clothing. ...ce-cceccece 
Dry Goods...ccc.cccces 
PGR. occeccooeseccoose 
PEE. cocccesceeees 
EIAPAWATO ccccccccccs _ 
DrugG8..ccoccccesescoce 
JOWOITY.. ccccccccccccce 
PEE. coceossseneesceee 
0 
Tl .coosnengenseoese 


65,323 
18,216 14,632 


In the following statement are shown the aggregates of 
liabilities of firms failing in each of the five months this year, 
compared with the same month of the two previous yeirs: 


1896. 1894, 
$21,735,743 $32,319,232 
13,130,451 14,751,811 
22,558,941 17,066,290 
12,487.697 13,336,404 
12,296,348 9,870,943 


1895. 

$15,336,804 
11,994,268 
20,482,611 
10,966,459 
10, 227,606 


JANUATY . .ccercccce 


Review of all the figures gives reason to hope that the 
depression in business this year, though seriously felt, has 
been met without unusual caution by traders and manu- 
facturers, so that there is reason to hope the volume of 
commercial disasters will not be greatly increased. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in flour 2 per 
cent., cattle 5, dressed beef 7, butter 11, lard 14, hogs 18, 
sheep 29, oats 32, barley 40, pork 50, broom corn 55, seeds 
140 ; but decrease in cheese 3, corn 16, hides 17, wool 21, 
rye 29, and wheat 30 per cent. Eastbound lake and rail 
shipments, 107,973 tons, are 16 per cent. over a year ago. 
New York exchange 85 ets. premium, and money 6 to 7 
per cent. The demand for funds has quickened and de- 
posits areincreasing. The market for bonds is healthy,and 
good issues are in demand for Eastern investors. Sales of 
local securities are not so active as of late, but in volume 
exceed last year’s 28 per cent., and prices show a little 
weakness. New buildings, $315,800, are 40 per cent. 
under a year ago, and realty sales $1,869,383, are 28 per 
cent. less than a year ago. Some money has loaned at 4 
per cent. on city property. 


Mercantile collections are fair, and leading retail houses 
report satisfactory sales, and better than at the same pe- 
riod last year. Jobbers are now entering between seasons, 
and anticipate a quiet time, but find orders keeping up 
fairly well. Some improvement continues in clothing and 
shoes, and orders in millinery are good. Trade in flour is 
very dull and in groceries moderate. Weakness character- 
izes wool notwithstanding lower receipts. The hide 
market is steady on a fair volume of business, but country 
hides are slightly cheaper. Live stock receipts, 293,500 
head, are 14 per cent. larger than a year ago. There is 
poor export demand and prices weaken all around. Live 
hogs are unusually heavy, with packing larger than last 
season, and abundant stocks of provisions on hand depress 
values. <A liberal corn crop is expected and wheat pros- 
pects are fair. All grains are again lower, and except for 
corn the demand lacks strength. 


Philadelphia.—The money market is very unsatis- 
factory. Only a moderate amount of commercial paper is 
placed at 44 to 6 per cent. Iron is very dull, producers 
earrying large stocks, but hopes of increased demand are 
entertained. There is somo little movement in manufac- 
tured iron, but no large orders have been placed. The 
Reading Co. operates 25 collieries four days per week, and 
trade is expected to be brisk on account of the advance in 
price July Ist. Machinery is quiet, though there is consi- 
derable demand for engines, especially of high speed. 
Hardware dealers report a lull in business, but stove dealers 
are fairly busy, with dealers in electrical supplies. Dry 
goods jobbers report fair small orders of filling in character, 
but little is doing on fall requirements. In cotton wash 
fabrics there is so large a quantity on the market at drive 
prices that retailers hesitate to purchase. Fall orders of 
underwear and hosiery come slowly. Very few sales of 
wool were effected and the manufacture is mainly in un- 
satisfactory condition. Building permits in May were 
$3,794,330, which is $581,823 larger than last year. Retail 
grocers note little improvement and the wholesalers are 
buying very sparingly. Sugar dropped an eighth on the 
2d and granulated is now quoted aticents. Canned goods 
are quiet, and the Baltimore pack is reported 50 to 60 per 
cent. of last year. 


St. Louis.— Business has held up wel! through the storm, 
and orders have been better than was anticipated under 
the circumstances. The grocery trade has received more 
liberal orders than the week before, and the shoe trade 
shows a small percentage of increase. The dry goods trade 
is better in jobbing and fair in retail. Hardware business 
has fallen off on account of the tornado, but the drug trade 
has increased. Real estate values are about the same as 
last week, and retail trade is picking up. Flour mills are 
running below the average and speculation is dull. 


Boston.—Markets have shown no material improve- 
ment. Boot and shoe factories a.e busy, the most pro- 
mising features being the call for quick deliveries and the 
firmer tone, prices having been advanced in some instances, 
Shipments from Boston are about the same as last year. 
The leather market continues strong and advanced prices 
are paid without much question. Hides rule firm with 
light offerings. The dry goods trade is quiet in all 
branches, buyers being cautious. Only about 40 per cent. 
of the woolen machinery is running, and the cotton mills 
are not by any means fully employed. Sales of wool are 





only 1,641,500 lbs. of all kinds and prices are low, but for 
this reason there is a steady feeling. Money is quiet with 
time loans at 34 to 44 per cent. 


Baltimore.—A waiting policy is pursued by buyers, 
and trade is generally confined to provision for current 
needs. Boots and shoes are fairly active, but clothing is 
quiet with a decrease of 20 per cent. expected in the manu- 
facture for the fall. In lumber and builders’ supplies 
business continues active. Tobacco is sluggish, though 
there is considerable inclination to hold stocks of Havana 
leaf for further advance. Grocers’ sundries continue dull 
with little doing in sugars or coffee, and liquors are un- 
changed. Provisions are steady and retailers generally are 
suffering from unseasonable weather. 


Pittsburg.—The iron and steel trade during the past 
week has been very dull, though in some few lines there 
may have been an improvement. Prices of pig iron are 
growing a little weaker and the demand for manufactured 
products is no stronger than it was. Considerable strue- 
tural material is being used just now, and it is thought 
that this branch will soon be doing well. Bessemer steel 
is still firmly held at $20.25 for billets,and it is thought 
that the sheet manufacturers will bring about a reduction 
of wages when the annual scale comes up again. The 
glass trade is rather dull and few of the window factories 
are in operation. The coal trade is featureless. General 
business shows no rush, as there is considerable idle labor 
in this district. The boot and shoe and grocery trades are 
better than a year ago with collections better. 


Cincinnati.—There is noticeable improvement in the 
jobbing trade in boots and shoes, and manufacturers of 
ladies’ and misses’ shoes are running full foree. The 
wholesale trade in dry goods and notions has been quite 
active, but sales last week showed something of a decrease. 
Business in men’s furnishings slightly increases over last 
month, and collections are improving. The market in 
local securities is fairly active. The money market is quiet 
and the demand for loans is light. 


Cleveland.—General trade is dull with few exe«ptions, 
and retail trade averages about 10 per cent. below that of 
last year. The season is about over for jobbing. Iron 
industries are very inactive, the business being in a wait- 
ing condition. Collections are generally satisfactory. 


Montreal.—Trade as a whole is not active, nor is much 
improvement anticipated in the near future. Cheese has 
opened very low, and butter also realized full prices. Col- 
lections are rather better, and money is easier at 6 to 7 per 
cent. for time. 


Toronto.—Business is quiet, country merchants buy- 
ing very cautiously. The outlook for this season’s grain 
crop is not very encouraging. Call loans are quoted at 54 
per cent. 

Detroit.—Money is in good demand, and rates are 
firm. A slight improvement is noted in collections, and 
the volume of trade in jobbing and manufacturing lines is 
from 5 to 10 per cent. less, with fall orders coming in 
slowly. Prices of staples remain low. Unseasonable 
weather has somewhat retarded retail trade, but crop 
indications are much brighter with prospects of better 
than an average yield. 


Indianapolis,—Money is close, and the demand is 
not heavy. Furniture factories are only fairly active. 
Jobbers in all lines report quiet trade and collections not 
very satisfactory. 


Milwaukee.—Business generally is light, and collec- 
tions slow. Growing crops look well, but in some sections 
too much rain has caused some damage, as well as delay in 
seeding. Money is in fair demand and adequate supply. 

St. Paul.—Trade in May was comparatively quiet 
though in most lines exceeding last year’s. Orders for fall 
delivery are quite heavy, and there are prospects for a good 
order business in June. Crop prospects are reported es- 
pecially favorable in South Dakota. Total shipments of 
merchandise in May were 7,551 cars, against 7,639 last year 
while receipts of merchandise were 9,732 cars against 9,266 
last year. 

Minneapolis.—Merchandise receipts in May were 
13,429 cars against 11,508 last year, and shipments 15,042 
cars against 15,966 last year. General trade holds steady, 
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with increased sales this week in some lines. Saw mills 
have started for the season, but lumber is still quiet. Build- 
ing permits for May $654,955 against $193,100 last year. 
The flour output is larger, but the advance in price was 
followed by a decline, and the market is quiet. Collections 
improve. 


Omaha.—In jobbing lines orders for immediate ship- 
ment are only fair. Continued rains interfere with retail 
trade, but guarantee large crops and a large fall trade. 


_ St. Joseph.—Trade is rather light in dry goods, heavy 
in groceries, good in boots and shoes, and collections are 
a No improvement over last year is noted in retail 
trade. 


Kansas City,—Jobbing business asa whole is rather 
quiet, with purchases mainly for immediate relief, though 
in most lines some gains over last year are reported. 
Money is steady, and there is considerable renewing, but 
collections are satisfactory. Supplies of cattle and sheep 
were light, and better prices prevail. Hogs are plenty, 
but the demand is active, and the market was easily cleared, 
though at the lowest prices since 1879. Cattle receipts 
23,707 head, hogs 64,472, sheep 15,196, wheat 84 cars, corn 
279 cars, and oats 62 cars. 


Denver.—Trade in mining machinery is good. Jobbing 
lines are active, but retail lines only fair, with collections 
slow. 

Salt Lake,—Business has improved slightly with better 
weather, especially in retail. Collections continue slow 
and the demand for money is light. 


Tacoma.—Exports for the past five months show 
increase of 30 per cent., while imports increase over 100 per 
cent. over corresponding period last year. The last re- 
maining lot of wheat in this section has just been bought 
for shipment to South Africa. Lumber mills are running 
full. General business is quiet, and collections are slow. 


Portland, Ore.—Local elections have checked busi- 
ness in alllines. Grain markets are unchanged with a small 
movement. One eargo cleared for Liverpool of 112,361 
bushels wheat and 23,767 bushels barley, and two cargoes 
are loading. The wheat crop is making good growth. The 
salmon strike continues, and only 51,000 cases are packed 
to date. Wool warehouses are filling up rapidly, but 
buyers are holding off. 


Seattle.—Trade opens up better this month with col- 
lections much easier. Orders for flour and feed, lumber 
and shingles are considerably increased, and there is in- 
creased activity in groceries, hardware, paints and oils. 
Bark clearings for May are $313,831 over the same month 
of 1895. Foreign shipments 3,985,000 feet lumber, 1,000 
barrels flour, 20,620 tons coal, and 4,500 tons feed. 


Louisville,—Business with jobbers of whiskey is dull, 
and sales of groceries, boots and shoes, and dry goods are 
light and not up to expectations. Business the past week 
has been exceptionally quiet. 


Little Rock.—Wholesale trade in dry goods and hard- 
ware is quiet, and in groceries fair. Retail trade is quiet 
with collections only fair,and money is easy with light 
demand. 


Nashville.—Jobbing trade this week is very quiet, but 
retail trade has much improved. Collections are dragging, 


Atlanta.—General trade for the week has been poor, 
with demand not very active. Retail trade is very good, 
with fair collections. 


New Orleans.—There is some improvement in the 
general volume of business, collections have been fair, and 
the outlook is better. Money is steady and quiet with fair 
demand for loans, and ample supply. Securities are dull 
and weak in tone. The movement of bulk grain for export 
has been moderate. Sugar and molasses are dull with 
prices somewhat lower, and rice is dull. Cotton declined 
five-sixteenths during the week with sales of 7,800 bales 
spot, and the future market has been active with prices 
steadily declining. 

Charleston.—The grocery trade is fair, but other lines 


are quiet. Shoe salesmen on the road report a good de- 
mand, but collections are all falling off. 





MONEY AND BANKS. 


Money Rates.—The call money market was a shade firmer 
this week, with Stock Exchange borrowings at from 1} to 2} per cent., 
averaging nearly 2 per cent. The firmer tone was due toa decrease 
in the offerings on call by the banks, which left the market more 
generally in control of private bankers. Gold exports reduced the 
supply of funds controlled by the banks, and the inward currency 
movement was smaller. The special depository banks also had to pay 
into the Sub-Treasury $2,500,000 in greenbacks under the recent calb 
of Secretary Carlisle for funds held in connection with the bond sale, 
leavin g about $4,500,000 to be pail, and as a call for this balance was 
daily expected it was thought best to keep funds well in hand until 
currency receipts increased. The new demand from stock concerns 
was small. Conditions in the Northwest favored easy money here. 

Time money continued in good supply. No improvement was to 

be noted in the demand, and rates were steady at 2} per cent. for 60 
days, 3 for 90 days, 3} for four months, and 4 for five to eight months, 
all on good active collateral. The commercial paper market was 
quiet. There was little demand except from a few local institutions, 
including two trust companies, which were in the street as buyers of 
the highest grade of notes. There was a slight increase in the offer- 
ings of this class, but it was not from any particular line of trade, and 
was therefore of little importance, except as leading to an increase in 
the amount of business done. The dealings in the lower grades of 
paper were on a smaller scale, as the banks declined all notes that 
would not stand the most searching scrutiny of credits. The con- 
servatism of the banks was in a measure to be explained by the 
weakness of the markets for staples on which they have been large 
lenders. On terminal elevator receipts they have money out in the 
Northwest at as low as 4 per cent., and on prime indorsed elevator 
paper they have loans running at 43 and5 percent. Rates for regular 
commercial paper closed at 4 @ 4} per cent. for prime indorsed bills 
receivable; 4; @4¢ for four month acceptances and best singles; 44@5- 
for best six month singles, and 5} @ 6 for singles less well known. 
A few transactions at over 6 per cent. were reported. There was 
considerable bicycle manufacturing paper in the market, but it was 
difficult to sell. 


Exchanges.— The foreign exchange market was irregular, a 
feature being the increase of the volume of trading between bankers, 
The brokers were more active this week than for a long time before. 
At the start the firm tone noted at the close of last week was continued, 
enabling the engagement of $500,000 gold for Germany for Tuesday’s 
steamer. Then bankers became free sellers of long bills, the market 
on Wednesday going below the specie point for Germany. On Thurs- 
day, however, the German bid for gold was slightly advanced, and 
another shipment of $500,000 was made, bankers’ bills becoming less. 


plentiful. At the same time the demand for exchange increased, and 
the outlook was for further exports to Germany by the first fast. 
steamer. The selling of bankers’ 60-day bills was chiefly by Morgan 
& Co., and their exchange brought prices ranging from 4.87 to 4.88 
less $ per cent. commission. It was understood that the offerings 
were in connection with current railroad reorganizations. The 
demand was generally for small amounts of bills from up-town 
remitters. but at the close it was observed that houses that looked for 
higher rates were buying for remittance against July interest coupons 
to be received here from London in a short time. Travelers’ credits 
also continued a factor in the market, but the demand on account of 
maturing sterling loans appeared to have been satisfied. Drawers of 
exchange agree that, except for bankers’ operations, the supply of 
bills in the market promises to be ample for all requirements for the 
balance of June. Rates for the week were as follows: 


Sat. Mon. Wed. 


Thurs, 
Sterling, 60 days.. . 
Sterling, sight .... 
Sterling, cables... 
Berlin, sight 
Paris, sight 
* Less 1-16 per cent. 


There was an active market for New York exchange at interior 
points this week, and quotations moved over a wide range. At the 
start the market was influenced by remittances to New York for cou- 
pon account, and when this demand was satisfied the mercantile in- 


quiry did not increase as much as expected, so that rates eased off at 
the close. At Chicago the rate ranged from 60 cents to $1.05 per 
$1,000 premium, averaging about 85 cents, against 90 cents last’ week. 
St. Louis was firm and unchanged at $1 @ 1.25 per $1,000 premium ; 
and at Cincinnati there was a good demand for drafts at 60 @ 75 cents 
premium, against 60 @ 65 cents last week. Southern Atlantic coast 
points were fairly active and firm at par for buying, and } per cent. 
premium for selling, except Savannah, where there were offerings at 
slightly lower rates. San Francisco was steady at 12} cents per $100 
premium for sight, and 15 for telegraphic. New Orleans was steady 
and unchanged. Philadelphia steady at par. Boston, 5 cents dis- 
count @ par, against 5 @ 10 cents discount last week. 


Silver.—The bar silver market continued active, and was strong. 
Until Wednesday little business was done, and the moderate foreign 
inquiry seemed to be the only important outlet for bars. Then, how- 
ever, a buying movement set in here under the lead of the bullion 
certificates listed at the Stock Exchange, which caused a steady ad- 
vance in the price. The buying was chiefly speculative, and based 
upon political expectations. The week’s aggregate turnover on specus 
lative account was about 500,000 ounces, including contracts for future 
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delivery, which were generally made at } @ } cent per ounce advance 
from the spot quotation. London purchases for export continued 
free, but the foreign agents seemed unwilling to bid against the local 
dealers. Their buying was therefore chiefly from banks that received 
silver from smelters. The most important obstacle encountered by 
the rise was the argument that a much increased production will result 
from a sustained advance. It was reported from London that the 
buying there for Paris was mostly in connection with Spanish re- 
quirements. India is out of the market, and Japan will not pay cur- 
rent prices for what she requires. Prices for the week were as follows, 
Sat. Mon. ‘Tues. Wed. Thurs. _ Fri. 
London price.... 31.18d. 31.18d. 31.18d. 314d. 3lid. 314d. 
New York price.. 68ic. 68ic. 68i¢. 683c. 69ice.  69e. 

Bank Statements.—The city banks have this week gained 
$2,250,000 by the interior currency movement. but have lost $2,800,000 
by gold exports, and $3,000,000 to the Treasury. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 

June 4, ’96. May 28, ’96. 
Gold owned..... ecsccee $107,078,808 $109,641,937 $99,474,786 
Silver ‘“ 29,334,765 28,334,444 25,364,770 

This week’s loss of gold was wholly due to the export withdrawals, 
‘but the actual reserve is about $750,000 smaller than above shown. 
The Treasury is not receiving the current new gold production. as 
the banks continue to buy up Assay Office checks for gold bullion 
deposited at a small premium. The Treasury cash balance, includ- 
ing the gold reserve, is $265,083,949, against $267,660,656 one week, 
and 4183.718,125 one year ago. Operations for the month of May 
were as follows: 

RECEIPTS: 1896. 
CEE, ccccesece covcccce $10,949,793 
Internal revenue......... 11,550,109 
Miscellaneous........ee02.- 2,143,815 


ervee $24,643,717 
EXPENDITURES ...cee- 28,426,592 


Deficiency ee $3.782,875 $3,286, 136 $6,712,147 
Deficiency, 11 months..... 26.981.874 46,757,495 70,561,927 

For four days of June receipts have been $4,442.385. expenditures, 
$4.068,000, surplus $374,385: against a deficit of $839,215 a year ago. 

Foreign Finances.—In the London market foreign securi- 
ties were a shade lower, and United States railroads were dull on 
account of the active silver discussion. Arbitrage operations in 
New York were light. The Bank of England rate of discount was 
unchanged at 2 per cent., with call money in London at 4 @ j, the 
same as last week, and discounts steady at } for both long and short 
bills. The Bank’s proportion of reserve to liability was 59.36 per 
cent., against 59.33 one week and 62.18 one year ago. During the 
week its bullion account increased £610,000, and reserve increased 
£211,000. The ease of money was aided by the retirement of some 
British Treasury bills and by the return of funds from the Scotch 
banks. On the Continent discounts were again easier. as follows: 
Paris, 13; Berlin, 23; Amsterdam, 22; Antwerp, 2}. There was a 
marked decline in the Buenos Ayres quotation for gold from 203} to 
198}, with other markets quoted as follows: Madrid, 119}; Lisbon, 
129; Rome, 106.874; Vienna, 103; Athens, 174; St. Petersburg, 150. 

Specie Movements.—Past week: Silver exports $1,142,271, 
dmports $20,786; gold exports $3,935,680, imports $35,886. Since 
January Ist: Silver exports $22,141,546, imports $990,455; gold 
exports $35,296,785, imports $18,172,759. 


June 4, 795. 


1895. 
$12,474,558 
10,754,053 
2,043,466 


$25,272,078 
28,558,214 


1894. 
$9,798.067 
12,041,950 

1,226,977 











$23,066,994 
29,779,141 








The Circulation.—The per capita circulation June Ist is 
reported at $21.35. During May the circulation decreased $18,422,799, 
the total June lst being $1,521,584, 283. 





PRODUCE MARKETS. 


Aside from some reaction among the cereals because of a few 
gloomy crop statements, the range of quotations is still further 
depressed. Cotton has fallen sharply, but is still half a cent above 


the quotation of a year ago. Meats are very weak, and sugar prices 
are shaded for both raw and refined. The coffee position is flat and 
unchanged, while petroleum is equally dull and uninteresting. New 
potatoes are now fairly in the market and largely sold, having 
declined from the fancy prices at first demanded. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 
Sat. Mon. Tues. Wed. Thurs, 

— 63.62 64.00 64.50 
63.25 63.87 64.37 
33.50 33.75 

34.37 34.62 

7.75 7.75 


1.79 
7.a2 


7.43 
106.00 100.00 
4.35 


4.35 
8.00 


Fri. 
66.25 
66.12 
33.50 
34.50 


Wheat, No. 1, North.... 
os * ORT ccces 


Cotton,middling uplands 
66 66 July. ee 
PetreleGh ..ccoccecccce 
Lard, Western......... 
Pork, MOSS .ccccoccccce 8.00 0 8.00 
Live Hogs ceeeceeeeeeese ° 3.50 3.50 3.50 
Coffee ..ccccccccccccecce 13.25 13.25 13.25 13.25 
Prices a year ago were wheat, 83.00; corn, 55.75; cotton, 7.25 ; pe- 
troleum, 144.00; lard, 6.70; pork, 13.75; hogs, 4.80; and coffee, 15.75. 





Grain Movement.—Wheat arrivals still exceed those of a 
year ago, and exports increased when the price came within reach 
of foreign purchasers. The movement of corn at the interior is larger, 
but still somewhat below last year’s heavy receipts. Corn exports 
are smaller than in recent preceding weeks, but exceed last year’s 
slightly. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 


appended: WHEAT. FLour. Corn. 


Atlantic Atlantic 








Western Atlantic 

Receipts. Exports. 

Friday....ccccoe 252.328 2,595 
- 609.918 335,376 

313,985 326,507 
455,244 234,174 
315,000 27,200 


2,006,475 1,525,852 
1,726,457 656,406 
Four weeks 8,048,645 2.373.158 526,582 
Last year 5,944,572 2,925,551 723,97L 7,361,855 2,582,438 

The total Western receipts of wheat for the crop year thus far 
amount to 179,630,627 bushels, against 146,939,606 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 2,227,411 bushels, against 1,543,972 last 
week, and 1,555,308 bushels a year ago. 


Wednesday ..... 
Thursday....... 252,200 

1,062,316 
3,490,307 959,115 
6,267,041 5,070,986 





ne 


155,902 
Last vear 


199,756 


W heat.—The depression continued until Wednesday, when some 
recovery took place on reports of damage in the Southwest. The 
reaction, however, was sharp on Friday and quotations bounded 
upward with heavy trading in the July option. Many crop estim- 
ates are offered; that of the Orange Judd Farmer receiving general 
attention. It places the condition at 83.1 and figures out a crop of 
320,000,000 bushels winter wheat on 25,043,000 acres, together with 
180,000,000 bushels spring wheat on 12,056,000 acres, or a total yield 
of half a billion bushels. Foreign shipments last week were light ; 
480,000 bushels from Argentina, 1,864,000 from Russia, and 224,000 
from India. The American visible supply decreased less than a mil- 
lion bushels. 


Flour.—Although prices are depressed, Minneapolis mills in- 
creased their output, last week yielding 203,815 barrels, against 
178,595 the week preceding, and 219.575 a year ago. Total sales were 
only fair, but unusually large for export. The decline in wheat pre- 
vented the proposed advance in prices. Stocks at Su perior-Duluth 


miils had reached such a large total that production was curtailed, 


the output reaching only 27,275 barrels, against 52,294 the week 


before, and 94,910 for the corresponding week in 1895. Ocean rates 
for transportation were advanced, which interrupted the increasing 
foreign demand. 


Corn.—The American visible supply increased nearly a million 
bushels last week, and the decline in price continued until the fall in 
wheat was checked. Simultaneously with the appearance of this 


sympathetic steadying influence came reports of excessive heat at 
many corn growing points, and the market advanced slightly, although 
option trading was small. 


Provisions.—No improvement can be reported. Statements of 
stocks in Chicago were larger than anticipated. and Fairbanks’ figures 
of the world’s supply of lard amount to 503,346 tierces, against 443,419 


a month ago, and 295,700 on June Ist, 1895. These statistics further 
depressed an almost hopeless market, 4.12} being the price lard 
touched at Chicago. Live sheep met with a better demand and rather 
firmer prices, 


Sugar.—Stocks of beet in the United Kingdom have increased to 
123,000 tons, and the influences generally are weakening. Refiners 
insisted on lower figures and finally secured concessions from holders 


of raws. But refiners, in turn, were compelled to shade quotations 
before sales could be made, and even at the decline to 5 cents for 
granulated most buyers prefer to wait. 


Coffee.—The stock in the United States changed but slightly 
during May, but the world’s visible decreased from 2,520,080 bags to 
2,444,949. Rio and Santos shipments to the United States aggregated 
154,000 bags. The position here is unchanged, speculation in futures 
is light, and spot dealings are only fair at barely steady quotations. 

Cotton.- Favorable crop reports and badly demoralized English 
markets kept prices declining here. Holders became frightened and 
liquidated heavily, which aided the depression. A trade circular 
suggested that even with the possible yield of ten million bales there 
must be a point not far under present quotations which would rep- 
resent a fair value, evidently forgetting that the last yield of only 
about ten million bales took the price more than two points below the 
present price, and that stocks carried over this year must be large. 


Bombay shipments continue to largely exceed those of a year ago, 
and the Egyptian acreage is estimated the largest on record, about 
1,150,000 acres. The Financial Chronicle has issued an estimate 
making the increase in acreage much smaller than has been expected 
by traders. Still the figures come within 50,000 acres of the amount 
actually used for planting in the season of 1894-5, and with equally 
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good weather nearly ten million bales may be safely predicted. The 
statistics of visible supply at the end of May were as follows: 


In U. S. Abroad & Afloat. Total. Dec. May. 
1896, May 29...... 509,667 1,621,000 2,130,667 459.160 
1895, * 656,353 2,646,000 3,302,353 418,073 

574,441 2,161,000 2,735,441 390,235 
1895, 687,603 2,087,000 2,774,603 333,503 

On May 29th 6,776,982 bales had come into sight, against 9,597,893 

last year, and 6,354,325 in 1893. Since that date port receipts have 
been 15,638 bales, against 19,829 in 1895 and 25,296 three years ago. 
Takings by Northern spinners to May 29th were 1,529,712 bales, against 
2,021,604 last year, and 1,606,071 in 1893. 
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THE INDUSTRIES. 


It is not the season for gain in industries, and the storms and 
disasters of the past month have not helped, nor has Congressional 
action regarding bonds, and the closing of works for want of orders 


has continued, though not as rapidly as some have expected. For 
there is an undertone of confidence in all industries that much greater 
activity may come after about a month, and this feeling is so general 
that production is continued in many cases without present demand 
to justify it. The iron workers have demanded advance in wages for 
some, which employers will refuse at the conference on the fifteenth. 
and the Illinois Steel Works have been stopped on account of contest 
about « of colored hands, but no other important strike has 
occurred. 


Iron and Steel.—Above all other causes of hesitation two are 
prominent, doubt whether pools recently formed can be maintained, 
aud doubt whether actual demand for consumption, just now kept 


back by that distrust, will at the best keep in operation the pro- 
ducing capacity. The Lake ore combination has so far recognized 
the situation as to reduce by a fifth the allotment fur the various 
districts. Connellsville producers hold the price of coke, but com- 
petitors are taking away part of the business, and rail freights have 
been reduced to check the change. Nail associations fail to get sup- 
port of outside producers, of whom two at Pittsburg can alone turn 
out half the quantity likely to be required by the whole country for 
three months to come, and disruption of the combination is expected. 
The Bar Association is chiefly occupied with the demand for higher 
wages at a time when underselling by steel bar makers takes away 
much of the scanty business. The middlemen still undersell the 
billet pool, one sale at Pittsburg being at $19, and offers of open- 
hearth billets below the pool prices are increasing. 


IRON AND STEEL PRICES. 








g. 


Mill. 


Pittsburg. 


ate, Tank Steel, 
Philadelphia. 
Bessemer Pig, 
Grey Forge, 
Pittsburg. 
Pittsburg. 
uctural Beams 
Pittsbur 
Pittsburg. 
Wire Nails, 
Pittsburg. 
Cut Nails, 
Pittsburg. 


Steel Rails, 


Eastern 


Anthracite No. 1, 
Philadelphia. 
Bar Refined, 
Philadelphia. 

Bar Iron Common 


x 








a 





$ 
22.00) 9.85 
22.00 
22.00 
22.00 
22.00 
22.00 
22.00 
24.00/12 
24.00 
24.00 
28.00 
22.00 
28.00] 15.: 
28.00 
28.00 
28.00 
28.00/12. 
28.00)1; 
28.00/13. 
28.00|12.75 
28.00|12.65/11.25 
28.00|12.60/11.00 
28.00 10.75 
28.00/12. 40|10.75 
28.00|12.25| 10.75 
28.00}12.25|10.75 
5/11.00 
.25|11.00 
28.00) 13.15/10.50 
28.00|13.00|11. 25 
28.00|13.00|10.75 
28.00) 12.65) 10.75 
“ May 2012.50] 1. 28.00/12.50/10.75 45} 1. 
May 27'12.50! 1.20 28.00'12.40'10.60 1.55! 1.20 2.30 


No change whatever appears in quotations this week, as the hope 
of better demand soon fairly balances expectations that the various 
ney will break down. Large orders for structural work here are 

ept back, as it costs too much since the last advance of $2 per ton for 
beams, and the demand for nails is much restricted by heavy purchases 
in advance. The billet pool is selling with price guaranteed for three 
months, but unless there is larger demand, either in beams, rails or 
nails, its production cannot be marketed. Pig is extremely dull and 
at the West weak, local coke being $12 at Chicago. There the com- 
petition in sheets is keen and $2.30 for No 27 is shaded, 
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90, Jan. 1. 83. "6! ’ a“ 


94, Jan. 1. 


95, Jan. 2. 


The Coal Trade.—Best quality of anthracite coal was un- 
changed this week at $3.85 net forstove. The largest tonnage moving 
was to Western markets and local dealers bought little. The great 
companies still argued that the trade has been worked into excellent 
shape, and that the restriction of production has much reduced stocks. 
Dealers seem to depend upon overthrowing the combination by 
inducing cutting of prices by some individual companies. Toward 
the end of the week it was rumored in the trade that an advance in 
prices of 15 @ 25 cents per ton might be made for the domestic sizes 
of coal before July lst, by general consent of the leading producing 
roads. The movement for an advance was understood to have its 
originin Philadelphia. 

Coke.—Connelsville ovens in blast are 11,379, against 6,568 idle, 
and the output was 2,300 tons more than the previous week. Rail 
freights have been reduced, but prices are held. 

Minor Metals.—Copper has been somewhat largely sold for 
export, at 11.62 cents for Lake, and is higher at London. Tin is 
slightly lower, and stocks exceed last year’s by several thousand 
tons. Lead is not active at 3 cents. 

Boots and Shoes.—There is less buying, because consump- 
tion is limited, because duration of present fashions is doubted, and 
because manufacturers are not anxious for orders at present prices 
with leather rising. Small orders continue numerous, but all dealers 
buy sparingly. Meanwhile shipments in execution of past orders 
are a little larger than in any previous year for the corresponding 
week, 95,803 cases according to the Shoe & Leather Reporter, against 
95.035 last year, and 77,169 in the same week 1894. Manufacturers 
are asking an advance of 2} cts. in buffand kip shoes and brogans, 
which buyers are not ready to pay. 

In this connection it will be interesting to repeat. with additions to 
date, the table printed last March, showing the course of prices of 
boots and shoes, leather and hides, since Jan. 1, 1888, prices of that 
date being taken as 100, the quotations covering two qualities of 
boots and shoes, ten of leather in the Boston market, and ten of hides 
in the Chicago market : 

COMPARISON OF PRICES. 


Date. Hides Leath r. B.&S. Hides. 
83, Jan. 1. 100.0 1000 = 109.0 87.6 
‘ 9 


102.9 


Date. Leather. B.&S. 
95 Mech. 6. 79.37 80.9 
100.15 ‘* Apr. 3. 
96.04 ‘“ May 1. 116.3 
95.54 6 ee” 8. 197.4 
sé (15. 136.1 
666 92, 141.4 
66 629, 130.4 
“* June 5, 145.6 
6 6s 12. 147.2 
os «¢ 19. 147.9 
sé ‘é 26. 
“« July 3. 
“ Ane. i. 
** Sept. 4. 
ct. 2. 
‘* Feb. 25. 66 
‘6 May 1. 
* July 1. 
“ Oct. 1. 
“ Nov. 1. ° 


91, Jan. 1. 


** Mch.23. 
‘6 May 1. 
“ July 1. 
* Oct. 1. 
‘“¢ Nov. 1. 


ot 


6 Mch. 4. 
6é ks 11. 
66 “cc 18. 
ry fee 95. 
*¢ Aprill. 
é6é 66 8. 
as 66 15. 
éé rT) 99. 
ae éé 380. 
‘* May 7. 


+ = 66 14 
46 


“* July 1. 
“Aug. 10. 
* Oct. 1. 
‘© Nov. 1. 


‘*Mch. 24. 
“ Apr. 2. 
‘6 May 1. 
éé sé 17. 
“ July 2. 
“* July 21. 
“ Oct. 1. 
‘6 Nov. 1. 
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Leather.—There is more buying, and the U, S. Leather Co. has 
advanced hemlock sole and union crop lct., so that the average, other 
quotations being unchanged, is about 1.5 per cent. higher. 

Hides.—The Chicago market hesitates, some kinds being in 
ample supply, and the average of quotations is but slightly higher at 
97.39 against 96.74 last week. Receipts of cattle largely exceed last 


year’s at Western points, and since January 1 the excess has been 
100,000 head at Chicago alone, 
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W ool,.—Again sales of wool at the three chief markets have been 
less than half the normal consumption, amounting to 2,818,100 lbs, 
for the week, and of this small aggregate a considerable part was due 
to speculative buying of particular kinds which sold very cheaply. 


The average of 104 quotations by Coates Brothers has fallen to 12.92 
cts., for the first time going below 13 cts., and the fall in five years 
has been over 47 per cent. Sales for five weeks of the new wool year 
have been 15,530,000 lbs. against 27,712,000 last year and 26.800,000 in 
1892. There is no increase in the demand, and the largest transac- 
tions were in Montana and Territory, and in carpet wool at extreme 
low prices. 

Dry Goods.—There has been no disposition on the part of 
buyers to depart from a conservative course of action during the past 
week in any department. They have again confined their operations 
tocovering current needs in seasonable merchandise and to very 
limited orders forsuch fall goods as are usually ordered with some 
freedom about now. <A weak cotton market also tells against busi- 
ness in cotton goods, as it suggests to buyers the idea that, despite 
curtailment ol production, they are not likely to lose anything by 
waiting. A reduction of 4c. per yard in staple ginghams has been the 
most important feature in cotton goods. In men’s wear fabrics 
worsteds plain and fancy are infavorof buyers. Dress goods are quiet, 
as are silks. In ribbon the largest auction sale on record, held Thurs- 
day, dominated the situation. At the sale staple lines in good colors 
sold rapidly and at good prices. Off colors and fancies showed ma- 
terial declines. Linens and hosiery and underwear are dull and un- 
changed. 


Cotton Goods.—The demand for brown sheetings and drills 
has been inactive. Converters and jobbers have taken limited 
quantities, and export business has been moderate. Prices are with- 
out quotable change, but favor buyers where stocks are not well sold 
up. Buyers are still waiting for lower prices on bleached cottons 


and keep their orders small meanwhile. Wide sheetings quiet and 
irregular. The demand for cotton flannels and blankets is indif- 
ferent, but prices generally steady, most agents being well sold ahead. 
Denims move slowly in limited quantities without change in prices. 
Ticks also slow and unchanged, plaids and cheviots dull and irreg- 
ular; checks and stripes and cottonades without feature. Kid 
finished cambrics inactive and barely steady at 3jc. for 64 squares. 
The following are approximate quotations for representative goods: 
Brown sheetings and drills, standards, 5}c. to 5}c., 3-yard, 4c. 
to 5c. ; 4-yard sheetings, 4c. Bleached shirtings, 4-4, 7c.; 64 squares, 
gc. to4ic. Kid-finished cambrics, 3ic. 


Textile Prices.—The following tables show the course of 
prices for cotton and woolen goods during the past year, in compari- 
son with prices at previous dates: 
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Print cloths have ruled dull all week with only small sales, ‘‘ extras ” 
quoted unchanged at 2c. Moderate business inodds. Stocks at Fall 
River and Providence week ending May 30, 1,729,000 pieces (1,199,000 
pieces extras), against last week 1,725,000 pieces (1,184,000 pieces 
extras), corresponding week last year, 252,000 pieces (182,000 pieces 
poor and corresponding week 1894, 883,000 pieces (737,000 pieces 
extras). The demand for printed goods of all descriptions has been 
dull, and the market generally isan easy one to operatein. Staple 
ginghams have sold largely at a reduction in leading makes of jc. to 
4ic, At the close one line having been cleaned up is restored to 5c. 
again. Dress style ginghams neglected. 


Woolen Goods.—A dull market has again been reported in 
men’s wear woolen and worsted fabrics, reorders for heavy weights 
coming forward indifferently, and new business being limited to light 
purchases of a few fancy woolens. There is no business reported 


openly yet in next light weight season’s goods. The market for 
worsteds shows decided irregularity, and favors buyers in both plain 
and fancy lines. Clays are neglected, and fancy worsteds of all 
grades but little called for, The demand for satinets is inactive out- 


side of a few lines for dress goods purposes in moderate request. 
Cotton warp cassimeres dull and irregular. Neither overcoatings 
nor cloakings are selling to any extent, and the market is featureless. 
Dress goods are in light demand, pending orders for supplementary 
requirements. Flannels quietly steady. Blankets slow at previous 
prices. Carpets in fair demand and steady. 


PRICES OF WOOLEN Goops. 
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The Yarn Market.—There has been no change in the yarn 
market of moment. Some spinners have shown a firmer attitude, but 
this has had no effect on buyers. Worsted, woolen, and jute yarns 
are all dull and easy to buy. 
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STOCKS. AND RAILROADS. 


Stocks.—The stock market was dull and feverish, with a ten- 
dency toward a slightly lower level of prices. On Monday there was 
an advance all along the line following a rise in London, and foreign 
houses were fair buyers of most of the international favorites. St. 
Paul and Louisville led the rise, and as the result of the day’s trading 
the short interest was pretty well eliminated from the market. This 
left the situation somewhat weaker on Tuesday, when a recession in 
prices occurred which was not fully recovered during the balance of 


the week, though many operators were encouraged by an easier mar- 
ket for foreign exchange to predict that the export gold movement 
had about run itscourse. Political uncertainties were given as the 
reason for the irregularity of prices. Near the close the feeling on 
the subject of the gold movement was less confident, as the fact was 
established that the decline in exchange rates had been caused by 
J. P. Morgan & Co.’s sales of 60-day sterling against bonds for future 
delivery which have recently been placed in Europe by Mr. Morgan. 
On the recession in prices London was a seller of stocks that it had 
bought earlier, so that the net result of the week’s international 
operations was unimportant. The Industrial group was heavy. 
Realizing sales caused declines in Sugar, and Leather weakened be- 
cause holders were much disappointed in the declaration of al per 
cent. dividend on the preferred, whereas 2 per cent. had been prom- 
ised by insiders. The tone at the close was steady on the Northwest 
annual report, showing 93 per cent. earned on the common stock, but 
Reading weakened on the assurance of the reorganization managers. 
that it will be necessary to foreclose the property. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 
comparison: Sat. Mon. Tues. Wed. 

C. B. Q 78.12 77.12 77.25 


‘ 77.25 76.25 76,12 
Northwest ...... 99.50 5 


105.50 104.25 104.50 
Rock Island..... 67. 69.25 
eT) ‘ 





Tobacco 


Whiskey 
Blectric. ccccccce 


Average 60 ..... 47.75 
” 1 . 51.13 





4 ccc 51.97 51.60 51.54 51.40 51.61 
Total Sales. ....153,331 76,787 107,802 117,964 111,972 110,000 
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Bonds.—The bond market at the Stock Exchange was dull in| 
sympathy with stocks, the chief interest being in low priced railroad 
issues affected by the pending reorganizations. In the outside mar- 


ket choice investment bonds continued searce, and the average rate 
of return appeared to be declining. Arrangements for the organiza- 
tion of several new underwriting syndicates were well advanced. 
Municipal bonds were quiet on account of the smallness of the new 
offerings, but prices were steady. 

Railroad Earnings.—tThe aggregate of gross earnings of 
all railroads in the United States, reporting for May or a part of the 
month, is $23,579,790, an increase of 2.6 per cent. compared with last 
year, and a loss of 8.3 per cent. compared with the corresponding 
period of 1893. Fora number of the larger systems the statement is 
complete for the month, but later figures show little important varia- 
tion from earlier returns. For the roads reporting for the last week 
of the month, or more properly speaking the last ten days, from the 
22d to the 3lst inclusive, a small loss appears, but the comparison is 
for only seven business days this year, against eight in the last ten 
days of May, 1895. Below is given gross earnings of all roads in the 
United States reporting for the last four weeks, this year and last, 
with percentage of gain or loss: 

1896 1895. 


$5,496,645 $5,262,293 
5,204,443 5.030.473 


Per Cent. 
- 4.4 
+ 3. 


73 roads, Ist week of May 

68 roads, 2d week of May.... 3.5 
65 roads. 3d week of May 5,224,377 5,147,258 + 1.5 
32 roads, 4th week of May.... 4,457,697 4,469,223 — .3 


The earnings of roads reporting for May show little variation from 
the earnings of the same roads for earlier months this year. The 
gain over last year is less than for the preceding months, and the loss 
in comparison with 1893 about the same. Trunk lines and South- 
western roads are the only ones reporting a loss compared with 1895, 
but all classes of roads in the United States report a loss compared with 
May, 1893, except Pacific, and in that group Northern Pacific for only 
a part of the month is the only important Pacific road reporting so 
far. None of the large trunk lines have as yet reported and in that 
groupand ‘Other eastern” returns are far from complete. Butin the 
other groups the leading roads and system of each section are included, 
and the reports are very full and complete. Below is given the gross 
earnings of Urited States roads for the different months this year in 
comparison with last year and 1895. Only the percentage of loss in 
comparison with with 1893 is printed. The returns embrace practi- 
cally the same roads for each month: ——Per cent.—~ 

1896. 
sescococes GERTEree 
24,018,636 
25.115,851 
February 22,822,384 20,345,042 
January 24,910,854 22,521,153 

In the following table the gross earnings of all roads reporting for 
periods mentioned are classified according to sections, or chief classes 
of freights carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with 1893 and 1895: 

r May ~ 

Per Cent. 

1896. 1895. 1893. 1896. 

$3.285,532 — 2.7 —14.3 $17,878,142 
845.262 + 3.0 — 4.1 6,844,982 
5,549,460 4.8 6.3 10,526,390 
3,982,458 7.1 Be 6,464,603 
4,978,839 6,900,063 
3,807,007 — 7,421,094 
1,131,232 +- 6,883,028 


U. 8...cccccce $23,579,790 + 2.6 
Canadian ..... 1,698,000 -+19.6 
Mexican...... 1,448,485 -+- 4.7 


Total all ...... $26,726,275 + 2.8 


—— March- 


Roads. 1896. 
Trunk lines.. $18,500,041 
Other East’n. 7,303,696 
Grangers.... 11,319,328 
Other West’n 6,528,649 
Southern.... 7,993,234 
South West’n 8,120,093 
Pacific ...... 10,220,257 


U.S eo- $69,985,677 
Canadian.... 1,503,603 4 
Mexican .... 1,946,541 +15.4 


Total all..... $73,435,821 —12.3 
- January———“ 
Per Cent. 

Roads. 1896. D. 1893. 

Trunk lines.$17,666.400 7.8 6 

Other E’n.. 7,861,620 

Grangers .. 10,479,555 

Other W’n. 6,454,100 

Southern... 8,721,095 

South W’n. 8,568,473 

Pacific...... 9,672,511 


U. S....... $69,423,844 
Canadian... 1,474,998 
Mexican.... 2,091,566 


Total all....$72,990.408 


1895. 
$29 988,648 
93,205,505 
24,190,242 
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$62,918,302 
1,455,906 
1,711,437 + 3.3 


$66,085,645 +- 1.0 —11.0 

7--—— February-————, 
Per Cent. 

1895. 1893. 

+t 45 — 7.0 
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1895. 
$19,628,908 
7,605,163 
11,453,264 
7,105,244 
9,298,862 
9,414,342 
11,177,767 
$75,683,550 
1,924,616 
1,725,579 


$79,333,745 
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Railroad Tonnage.—Eastbound shipments from Chicago 
for the week under review are for five business days; hence the 
reduction compared with preceding weeks. Compared with last year 
they are larger, but compared with 1893, they are considerably less. 
At Indianapolis it is reported that shipments of grain, cereal products 
and provisions East bound are slightly larger, butof flour light. and 


of live stock considerably less than the preceding week. Shipments 
of hides are larger. West bound traffic is light. Below is given, for 
periods mentioned, the Eastbound movement from Chicago, and 
loaded car movement received at St. Louis and Indianapolis: 


-—-Chicago Eastbound... ———-St. Louis.—— __ Indianapolis. 
Tons. Tons. Cars. Cars. Cars. Cars. 
Week. 1896. 1895. 1896. 1895. 1894. 1896. 
May 2 .. 63.830 53.285 39,175 31,747 29.122 17,466 
May 9 .. 64,446 43,931 38.482 32.375 29,480 17,250 
May 16.. 50,794 40.323 37,982 31,745 29.357 16,424 
May 23.. 49,305 47,213 32,537 30,892 29,382 16,047 
May 30.. 40.311 38,909 35,912 31.227 29,040 15,572 
Railroad News.—The Baltimore & Obio receiver certificates 
of which $5,000,000 were authorized by the court, were issued to 
the extent of $4,000,000 June 1. A syndicate of New York bankers 
has taken the certificates. The remaining $1,000,000 are held in re- 


serve by the receivers and when issued will also be taken by the same 
syndicate. The Car Trust certificates, amounting to $3,400,000, will 
not be issued until July 1. 

The Oregon Improvement reorganization provides for the issue of 
following new securities: First mortgage five per cent. 50 year gold 
bonds. $5,000,000; four per cent. non-cumulative preferred stock, 
$5,000,000 ; common stock, $9,000,000. The new first mortgage bonds 
not set aside for the present firsts are to be issued at no greater rate 
than $100,000 a year, and only for the purchase of new steamships and 
other needed property. An equitable distribution is provided for. 
The common stock assessment is $10 ashare, and the preferred $12.50, 


The Cedar Falls & Minnesota has been purchased under fore- 
closure for $600,000 by representatives of the Illinois Central, which 
held ninety per cent. of the bonds. 

The House Judiciary Committee at Washington, D. C.. has agreed 
to a favorable report on the joint resolution permitting the reorgani- 
zation of Northern Pacific, but striking out the provision which gave 
the new company the right to reserve any mineral or timber lands, 
permitting them only to retain the coal mines now in operation. 


The Central Pacific has made arrangements to extend its $3,383,000 
first mortgage bonds, maturlng July 1 next, so that the principal shall 
become payable in one and a half years from date, with interest at 
2 per cent. 

A Chicago despatch says: The decision of Judge Wheeler, of the 
United States Circuit Court, declaring that the Joint Traffic Associa- 
tion agreement is legal, will, in all probability, operate to put into 
effect at an early date an agreement among Western roads, formed 
upon the same lines. 
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FAILURES AND DEFAULTS. 


Failures for the week in the United States number 234 and in 
Canada 29, total 263, against 259 last week, 255 the preceding week, 
and 220 the corresponding week last year, of which 195 were in the 


United States and 25 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 
June 4, ’96., 
Over 
$5,000 
East .... 
South... 
West ... 
Pacific .. 





May 28, ’96. 
ver 
Total. $5,000 Total. 


May 21, 96. June 6, ’95. 
Over Over 
$5,000 Total. $5,000 Total, 
81 22 103 15 95 13 73 
68 9 49 11 54 4 37 
62 ll 57 9 45 11 55 
23 4 30 3 33 4 30 
ft = 234 46 239 38 227 32 195 
Canada . 2 29 — 4 ose 


20 38 25 
Five bank failures are reported. The most important are Yates 


County National Bank, Penn Yan, N. Y., liabilities $300,000, and 
Globe Savings Bank, Omaha, Neb., which has gone into veluntary 
liquidation. 

The important commercial failures are Wolff & Hopp. Macon, Ga.; 
Florsheim Brothers, boots and shoes, Chicago; L C. Porter Milling 
Co.. Winona, Minn., and Central Chandelier Co., Toledo, Ohio. Tho 
Royal Mutual Fire Insurance Co., Philadelphia, has assigned, 
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GENERAL NEWS. 


Bank Exchanges.—The average of bank exchanges for 
the month to date at the fourteen leading commercial centres 
in the United States is above the average of preceding months 
this year, and the comparison with the preceding year is much 
more favorable than for any month since January. In February 
the percentage of gain over last year was very large, but it was 
due to the abnormally low average of February, 1895. The 
average this year has been well maintained. In May there is a loss 
of 10.6 per cent. compared with May, 1895, but for May, 1893 and ’92» 
the percentage of loss for the month is below the average of 








preceding months in those years. In May, 1895, payments through 
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the banks were unusually large for that month in comparison with 
preceding months of that year. Going back to other years the loss 
this year compared with 1893 has been very constant during the 
months from January to May inclusive. It is about one-fifth. The 
same thing is true in the comparison with the first five months of 
1892. But for June to date the loss compared with the corresponding 
period in 1892 is only 2.3 per cent. A comparison with June, 1893, is 
of little value, as at that time the depression incident to the impending 
panic was so severe as to curtail bank exchanges very greatly. In 


the following table the average daily bank exchanges for the periods + 


mentioned at the fourteen leading commercial centres in the United 
States are given, with percentages of gain or loss. The comparison in 
each instance is for this year with preceding years. Three ciphers 
(000) are omitted: 2 

er 


1896 1895 oun 
June to date $186,747 $172,646 +- 8.2 
May 155,003 173,386 —10 6 
154,048 153,062 ‘ 
145,054 142,315 + 


Per 
1893 cent. 1892 cent. 


$176,110 +- 6.0 $191.148 — 2.3 
185,766 —16.6 178,057 —12.9 
180,637 —14.7 187,816 —18.0 

, 190,794 —24.0 181,336 —20.0 

February. 159,736 134,161 -+19.1 202,898 —21.3 201,200 —20.6 

January .. 161,592 154,154-+- 4.8 218,283 —26.0 209,481 —22.9 

For the past week the reports are for only five business days this 
year, against six business days in each of the two preceding years 
with which comparison is made, hence the heavy percentages of loss 


that appear. For this week and in future, comparison will be made 
with the corresponding week in 1892 instead of 1893, as in the last 
mentioned year business was much disturbed by the financial de- 
pression. The figures for the week are given below: 


Week, Week, Per Week, 

June 4, 796. June6,’95. Cent. June 9, ’92. 
$83,834,699  $95.787,041 —12.5 $100,268,506 —16.4 
63,811,234 77.089,024 —17.2 74,505,619 —14.4 
15,521,531 16,686,195 — 7.0 16,741,001 — 7.3 
14,222,666 15,055.380 — 5.5 15,255,775 — 6.8 
10,773,550 14,476,800 —25.6 15,518,450 —30.6 
655,499 -+-14.6 5,887,506 -+-10.1 

35 > —11.5 108,641,569 —11.7 

— 7.7 9,983,534 —34.3 
—30.4 23,451,142 —21.1 
—25.2 9,769,616 — 7.5 
—30.4 “| —37.4 
—21.3 —13.9 
—33.5 — 8.4 


—15.7 $410,792,420 —14.8 


April ..... 
March..... 


Per 
Cent. 
Boston 
Philadelphia. 
Baltimore . .. 
Pittsburg.... 
Cincinnati... 
Cleveland.... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


6,562, : 
18,509,588 
9,037,907 
5,403,179 
6.706,598 
13,146,263 


Total ...... $349,984,735 $414,.942,788 
New York... 539,525,160 624,155,503 —13.6 668,976,287 —19.3 


Total all... $889,509,895 $1,039,098,291 —14.4 $1,079,768,707 —17.6 
Foreign Trade.—The following table gives the value of ex- 


ports from this port for the week ending June 3, and also five weeks 
of May, and imports for the week ending May 29, and four weeks of 


26,580,466 
12,088,460 
7,762,725 
8,525,310 


19,777,867 14,352,012 

















May, with corresponding movements in 1895, and 1896 thus far, with 
similar figures for last year: 


Exports. 


"1896. 
$6,166,562 


Imports. 


1896. 1895. 
$6,669,897 $9,833,770 
35,621,165 30,141,148 33,459,899 37,110,993 
164,269,734 148,269,317 211,648,959 221,438,184 
Exports are nearly double those of a year ago, owing to a remark- 
ably low record made for the corresponding week in 1895. For the 
five weeks ending June 3 an increase of $5,480,017 appears, or about 
15 per cent. The total value of merchandise imnorted for the last 
week of May fell to an unusually small figure, mainly because of the 
loss in value of dry goods, coffee, and sugar. The decline from the 
previous week amounted to $2,300,000, due almost entirely to the 
smaller arrivals of the same three commodities. 


Ktemas.—Messrs. J. P. Morgan & Co. offer for sale at par and ac- 
crued interest $5,100,000 of the 5 per cent. 30-year consolidated mort- 
gage gold bonds of the Milwaukee Electric Railway & Light Co. 


These bonds form part of $7,000,000 secured by the consolidated 
mortgage, covering all the real and personal estate of the company. 
Of the above amount $1.500,000 are held by trustees to provide for 
bonds to mature and, $400,000 have been issued. The subscription will 
be opened on Monday, June 8, and will be closed on Tuesday, June 9, 
or earlier. on notice from London, where a simultaneous issue will be 
made by Messrs. J. S. Morgan & Co. 

Holders of the general first mortgage and land grant bonds of the 
Northern Pacific are notified that a majority in amount of the bonds 
having been deposited for conversion, all other holders who desire to 
avail of the privilege must deposit their bonds on or before June 30. 
Reorganization certificates will be issued for bonds deposited. The 
basis of conversion is 135 per cent. in the new 4 per cent. prior lien 
bonds of the reorganized Northern Pacific Railroad, with 3 per 
cent. in cash payable now on the old bonds with interest due July Ist. 
On July Ist next the basis for conversion of bonds not previously 
deposited will be reduced from 135 to 132 per cent. The second 
installment of $3.00 per share on preferred stock and $5.00 per share 
on common stock, is called payable on or before June 26, at the 
offices of Messrs. J. P. Morgan & Co., Drexel & Co., Philadelphia, or 
Deutsche Bank, Berlin. 

The committee of bondholders of the Spokane & Palouse Railroad 
Company announce that bondholders may participate in the plan for 
reorganizing the Northern Pacific Railroad up to June 15. 


E. P. Olcott, President of the Central Trust Company. Gustav E. 
Kissel, of Kessler & Co., of New York, and Moses Williams, President 
of State Street Safe Deposit & Trust Company and of the Third 
National Bank, Boston, constituting a committee, organized in 
February last for the protection of the First Mortgage Bonds of the 
Oregon Improvement Company, recommend the deposit of those 
bonds with the Reorganization Committee, of which John I. Water- 
bury is the chairman. 








1893. 


WES .ccccccccce $3,474,084 
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BANKS. 


SPECIAL NOTICES. 


INSURANCE. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506,745 62 


THE OLDEST, 


Capital, “ . o 
Surplus and Profits, e 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 


LEwIs S. LEE 


. 'e YOunNG. , 
ae ; Ass’t Cashier. 


Cashier. 





SPECIAL NOTICES. 


- SULLIVAN, DREW & C0, 


IMPORTERS, MANUFACTURERS AND 
WHOLESALE DEALERS IN 


French Millinery Goods. 


SPRING NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY. - 


600 & 602 BROADWAY, N. Y. 








~~ 


It will pay you to give us a trial. 


“The Standard,” 


That means much! 


THE STRONGEST, 
THE BEST, 


Is the thing by which others are 
compared and tested. The 


Jpemington 
Typewriter 


Is, and always has been, the criterion of 
excellence for writing machines. 


The New 
Number Model 


Is the latest mark of progress set for 
others to aim at. 


Numerous Useful Improvements. 


WYCKOFF, SEAMANS & BENEDICT, 


827 BROADWAY, NEW YORK. 


Toe 


American Credit- Indemnity (o, 
of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 


Organized under the Insurance Laws of the State 
of New York 


$100,000 UVeited States Government Bonds 


Deposited with the State Insurance 
epartment, 


All claims paid in cash iramediately 
upon adjustment. 


DIRECTORS: 
SIDNEY M. PHELAN. 


EUGENE FP. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Co., St. Leonia 
A L. SHAPLEIGH, Secy. and Treas. A. F. Shapleigh Hdw. Co., St. Louis. 
SAMUEL M. KENNARD, Prest. J. Kennard & Sons Carpet Co., St. Loula 
CLARK H. SAMPSON, Nonotuck Silk Co, St. Louis. 

SAMUEL D. WINTER. 

J. ALBERT HUGHES, Daniel Miller & Co., Dry Goods, Baltimore. 

V. M. ABRAHAM, New York City, 

Wu. H. PAGE, Jz., New York City. 


OFFICERS: 
S.M. PHELAN, Pres’t. Sam’. D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E.M. Treat, Sec’y. 





Equitable Building | Mutual Reserve Bld'g 


St. Louls, Mo, 309 Broadway, New York City, 
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Spencer [Trask & Co. 


BANKERS, 
927 & 29 Pine St.. New York. 


State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission. 


INVESTMENT SECURITIES. 
Correspondence Invited. 





Oregon Improvement 
REORGANIZATION. 


NEW YORK, 
Boston, } May 29, 1896. 


To Holders of Certificates of Deposit 
representing bonds or stock of the Oregon 
Improvement Company deposited with the 
MANHATTAN TRUST COMPANY, New 
York, or the OLD COLONY TRUST 
COMPANY, Boston, under a preliminary 
agreement dated October 8S, 1895, between 
euch holders and the undersigned Committee, 
and to 


Holders of First Mortgage Bonds, 
Consolidated Mortgage Bonds, 
Preferred Stock, and 
Common Stock 
of the Oregon Improvement Company. 


The undersigned, who were appointed a Commit- 
tee for the purpose, have perfected a plan for 
the reorganization of the Oregon Improvement 
Company, which has been accepted by the holders 
of a large amount of all classes of bonds and stock. 

Copies of said Plan may be obtained on applica- 
tion to the MANHATTAN TRUST COMPANY, 
No, 10 Wall Street, New York City, or the OLD 
COLONY TRUST COMPANY, Ames Building, 
Boston (with each of which Companies is lodged a 
duplicate Agreement of Reorganization), or will 
be mailed to any holder of bonds or stock sending 
his address to either of said Trust Companies. 


This plan provides for the issue of the fol- 
flowing new securities: 


i. First mortgage 5% 50-year 
gold bonds...... eusnce eeccee--- $5,000,000 
2. Four per cent. non-cumu- 
lative preferred stock....... 


3. Common stock..........-0ee. 


By the terms of the Plan. 

First mortgage bondholders receive in cash an 
amount equal to the coupons on such bonds matur- 
ing June 1, 1896, to wit, $30 per bond, and 110per 
cent. of the principal of such bonds in new five per 
cent. bonds, bearing interest from June 1, 1896. 

The new first mortgaze bonds not set aside for 
present firsts are to be issued at no greater rate 
than the rate of $100,000 par value of bonds per an- 
mum, and only for the purchase of new steamships 
and other needed property, which is to be added to 
the sucurity for such bonds. 

Holders of consolidate | mortgage bonds who pay 
124 per cent. of the principal thereof to wit, $125 
per bond, in five equal instalments, in accordance 
with the Plan, receive 624 per cent. of the principal 
of such bonds in new preferred stock, and 75 per 
cent. thereof in new common stock. 

Holders of preferred stock who pay 123 per cent. 
of the par thereof, to wit, $12.50 per share, in five 
equal insta'ments, in accordance with the Plan, re- 
ceive 624 per cent. of par in new preferred stock 
and 75 per cent. of par in new common stock. 

Holders of common stock who py 10 per cent. of 
the par th :reof, to wit, $10 per share, in four equal 
instalments, as provided in the Plan, receive 10 
per cent. of par in new preferred stock and 50 per 
cent. of parin new common stock. 


First mortgage bonds should be deposited, 
or if already deposited under said prelimi- 
nary agreement of October 8, 1895, the cere 
tificates held therefor should be exchanged 
for reorganization receipts or certificates, 
at one of said Trust Companies, ON OR 


5,000,000 
9,000,000 





BEFORE JULY 1, 1896. On making such 
deposit or exchange the holders will receive 
in cash an amount equal te the interest cou- 
pons thereon maturing June 1, 1896, to wit, 
$30 per bond. 

Consolidated mortgage bonds and preferred and 
common stock should be deposited, or if already 
deposited under said preliminary agreement, the 
certificates representing the same should be ex- 
changed for reorganization receipts or certificates, 
at one of said Trust Companies ON OR BEFORE 
JULY 1, 1896. 


JOHN I. WATERBURY, N. Y. 
T. JEFFERSON COOLIDGE, Jr. 


Boston. 
E. ROLLINS MORSE, Boston. 
EDWIN 8. HOOLEY, New York. 
JULES S. BACHE, New York. 


SIMPSON, THACHER & BARNUM, Counsel, 
10 Wall St.. New York. 


Committee. 





NEW YORK, 
BOSTON, 


TO THE HOLDERS OF 


Oregon Improvement Co. 
FIRST MORTGAGE 6% BONDS. 


The undersigned Committee, which was organ- 
ized in February last for the exclusive protection 
ot the First Mortgage Bonds under a Bondholder’s 
protective agreement, recommend the deposit of 
bonds with the Reorganization Committee of which 
Mr. John I. Waterbury is Chairman, the terms 
offered being the result of conferences between the 
two Committees prior to the publication of the plan. 

F. P. OLCOTT, 

President of the Central Trust Co., New York. 
GUSTAV E. KISSEL, 

Of Kessler & Co., 54 Wall Street, New York. 
MOSES WILLIAMS, 

President of State Street Safe pees and 


Trust Co., Boston, andof the T National 
Bank, Boston, Mass 


} Sune 8, 1896. 





TO THE HOLDERS OF 
Reorganization Certificates for 


Philadelphia and Reading 
Railroad Company’s 


First, Second, and Third Preference Income 
Bonds, Deferred Income Bonds, 
Stock. 


NEW YORK, PHILADELPHIA & LONDON, , 
May 22, 1896. 

All holders of the above-described reorganiza- 
tion certificates are notified that the second instal- 
ment, viz.: 

$50.00 per $1,000 bond on First, Second, and 

Third Preference Income Bonds, 

$2.50 per share on Stock, 

$10.00 per $1,000 bond on Deferred Income 
Bonds, being one-quarter of the entire assessment 
on such bonds and stock deposited under the Plan, 
is hereby called for and is payable at either of our 
offices on JUNE 15, 1896, and all holders of such 
bonds and stock are required to pay said instal- 
met on or before that date. Their reorganization 
certificates must be presented at the time of 
making such payment, so that same may be en- 
dorsed thereon. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 


DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


J. Ss. MORGAN & CO., 
22 Old Broad Street, London. 





A Simultaneous Issue will be made in Lone 
don by Messrs. J. Ss. MORGAN & CO. 


The Milwaukee Electric Railway 
and Light Company. 


ISSUE OF $5,100,000 & PER CENT. 
30-YEAR CONSOLIDATED MORT- 
GAGE GOLD BONDS. 


Coupon Bonds of $1,000 each with right 
of registration of Principal. 


Principal payable ist February, 19°26, in 
gold coin of the present standard, and 
Interest payable half-yearly, ist Feb- 
ruary and ist August, in like gold coin, 
both in New York, free from all United 
States, State and Municipal taxes that 
may be required by law to be deducted 
by said Railway Company from said inte- 
rest, said Railway Company assuming to 
pay the same. 

23 WALL STREET, 
NEw YORK, June 5th, 1896. 
We offer for sale $5,100,000 of the above bonds at 
the price of 100 per cent. and accrued interest to 
date of delivery, payable 10 per cent. on allotment 


‘and the balance on or before July 6, at the option 


of the purchaser. 

The bonds are now ready for delivery. 

These bonds form part of $7,000,000, secured by 
a Consolidated Mortgage dated 1st February, 1896, 
covering all the real and personal estate of the 
Company now owned and hereafter to be acquired 
for its business of generating and supplying elec- 
tric light, heat and power, together with all its 
incomes, rights, privileges and franchises apper- 
taining thereto, as set forth in the said Mortgage. 

Of the above amount, $400,000 are already in the 
hands of the public, and $1,500,000 are retained by 
the Trustees to provide for $1,000,000 First Mort- 
gage Bonds of the Milwaukee City Railroad 
Company and $500,000 First Mortgage Bonds of 
the West Side Railroad Company, which are at 
present a prior lien on these properties; which 
bonds, when surrendered and exchanged for the 
bonds of the Consolidated Mortgage, will be held 
in trust as further security for the bonds issued 
under this Mortgage. The Mortgage further pro- 
vides for the possible issue of $1,000,000 additional 
bonds, of which $250,000 may be used by the 
Company to discharge existing obligations, and 
$750,000 can be used only for the acquisition of 
additional street railway or electric light and power 
plants, or for new machinery and equipment, and 
for other like purposes. 

From a letter of the Chairman of the Board of 
Directors, copies of which may be obtained at our 
office, and to which reference is requested for full 
particulars as to the capital and organization of the 
Company, and as to the security afforded by its 
mortgage, it will be seen that this Company is 
formed by the consolidation of the various City 
Railways and Lighting Companies therein enume- 
rated, and thus owns and operates all the Street 
Railways in the City of Milwaukee, a city of 
250,000 people, and of steady and substantial 
growth. The net earnings of the Company for the 
year 1895, as stated therein, were $588,496.38, 
showing a surplus of over $230,000 over the total 
fixed charges of the Company, thereby affording 
a large margin of security for the interest of the 
bonds now offered ; while the net earnings for the 
first three months of the present year show an in- 
crease of 36 per cent. over those of the same period 
last year. 

A copy of the Mortgage may be seen at our office, 

The subscription will be opened on Monday, 
June 8th, at 10 A. M., and will be closed on Tues- 
day, June 9th, at 3 P. M., orearlier, on notice from 
London. 

Default in payment of any amount when due 
will render the allotment and any previous pay- 
ment liable to forfeiture. 

The right is reserved to reject any subscription 
and to allot less than the amount applied for. 


J.P. MORGAN & CO. 
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Spokane and Palouse. 


NEw YORK, May 27th, 1896. 


To the Bondholders of the 
Spokane and Palouse Railroad Company 
and the Holders of New York Security 
and Trust Company Receipts therefor: 


The undersigned Committee, after negotiation 
with the Northern Pacific Reorganization Mana- 
gers, has arranged with the latter that, pursuant 
to the provisions of page 14 of the Plan of Reorga- 
| nization of the Northern Pacific Railroad System, 
dated March 16, 1896, the bonds of the Spokane and 
Palouse Railroad Company may participate in such 
reorganization, receiving for each $1,000 present 
bond, with all unpaid coupons attached— 
$525 in cash on January 1, 1897. 
$5:25 in the new 3 per cent. General Lien Bonds 

bearing interest from January 1, 1897. 
$250 in the new Preferred Stock Trust Certificates 
of the reorganized Northern Pacific Railroad. 

The present agreement with the Northern Pacific 
Railroad Receivers (whereby they pay a sum equal 
to interest at 5 per cent. per annum on the face of 
the present bonds), to continue to January 1, 1897, 
inclusive, but not thereafter, such payment to be 
made on July 1, 1896, and January 1, 1897. 

Holders of bonds of the Spokane and Palouse 
Railroad Company, or of New York Security and 
Trust Company receipts therefor, in order to parti- 
cipate in this arrangement, are notified to deposit 
their bonds or receipts with Messrs. J. P. Morgan 
& Co., New York, not later than June 15, obtaining 
in exchange therefor suitable Reorganization Cer- 
tificates to be issued by them, entitling their holders 
to all the benefits of said arrangement. 

Bonds or receipts not so deposited may, at the 
discretion of the Reorganization Managers, be 
excluded from the benefits of this arrangement. 

The undersigned Committee is unanimously of 
the opinion that prompt acceptance of the foregoing 
proposition is for the best interests of all bond- 
holders or receipt holders. 

GEORGE R. SHELDON, 
EDWARD N. GIBBS, 
R. B. DODSON, 

EVANS R. DICK, 
WILLIAM BLODGET, 


Committee. 





TO THE HOLDERS OF 


General First Mortgage and 
Land Grant Bonds 


Northern Pacific Railroad Co. 


Holders of over a majority in amount of the above 
described bonds having deposited same for conver- 
sion, on the basis set forth on page 12 of the plan 
and ag:eement of reorganization dated March 16, 
1896, all other holders of such bonds who desire to 
avail of the privilege of conversion on the above 
basis are hereby notified to DEPOSIT THEIR 
BONDS at either of our offices ON OR BEFORE 
JUNE 30th, 1896. 

Reorganization Certificates will be issued for 
bonds so depo-ited. 

The basis of conversion is 135 per cent. in the new 
4 per cent. Prior Lien bonds of the reorganized 
Northern Pacific Railroad (on which interest from 
July ist, 1896, shall be adjusted quarterly in cash), 
‘with 3 per cent. in cash payable now on the old 
bonds for the interest due July 1st, 1896. 

ON JULY ist, 1896, the basis for conversion 
of bonds not previously deposited will be reduced 
from 135 per cent. to 132 per cent. 


J. P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CoO., 


Fifth and Chestnut ‘Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK 
Berlin. 





TO THE HOLDERS OF 


Reorganization Certificates or Receipts for 
Preferred and Common Stock of the 


Northern Pacific Railroad Co., 


Deposited under the Plan and Agreement 
of March 16, 1896. 
NEW YORK, PHILADELPHIA, and BERLIN, 
June 5, 1896. 

Pursuant to the provisions of said Plan and 
Agreement, notice is hereby given that the second 
instalment of 

$3.00 per share in respect of Preferred Stock and 

$5.00 per share in respect of Common Stock, 
on account of the cash payments specified in the 
Plan, is hereby called fur, and is payable at either 
of our offices on June 26, 1896, and all holders of 
such certificates or receipts are notified to make 
such payments on or before that date. Their 
reorganization certificates, or receipts, must be 
presented so that such payment may be endorsed 


thereon. 
J.P. MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 


Filth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BAN K, 


erlin. 





TO THE HOLDERS OF 


St. Louis & San Francisco 
Railway Company 


4% Consolidated Bonds. 


Over ninety-five per cent. of the total issue of 
the above-named Bonds having been deposited, the 
plan has been declared operative. In view of the 
fact that the right to subscribe to the new securi- 
ties has lapsed, Bonds may be deposited without 
further penalty until June 20, 1896. 


cates York, June 2, 1896. 


LOUIS FITZGERALD, Chairman. 
J. KENNEDY TO 

ISAAC N., SELIGMAN, 
SIGMUND ALSBERG, 

JAMES A. BLAIR, 

B. P. CHENE 
SAMUEL C. EASTMAN, 
CHARLES 8S. GLEED. 


FREDERICK STRAUSS, Secretary. 
Mills Building, New York City. 


CARY & WHITRIDGE, Counsel. 


Guaranty ‘Trust Co. 


of New York. 


Formerly New York Guaranty and Indemnity Oo. 
Mutual Life Building. 
65 CEDAR STREET, N. Y. 
CAPITAL, *#=© = = -s $2,000,000 
SURPLUS, -= =# = == $2,000,000 


ACTS AS TRUSTEE FOR CORPORATIONS, FIRMS, 
AND INDIVIDUALS, AS GUARDIAN, EXECUTO OR, 
AND ADMINISTRATOR. TAKES ENTIRE CHARG 

F REAL AND PERSONAL ESTATES, 
INTEREST ALLOWED ON DEPOSITS 
subject to check or on certificate, 
WALTER G. OAKMAN dent. 
ADRIAN ISELIN Jr. Vine Proce 
GEORGE 1 URNBULL, 2d. Vice-President 


HENR eA TORRAY Treas. 
J. NELSON BORLAND, on . Treas. and Sec. 


DIRECTO! 
Samuel D. Babcock, iw Iselin, Jr. 
George F. Baker. Augustus D, Jul aller ard, 
James N, Jarv 


George S. Bowdoin, 8 
Frederic Cromwell, Richard A. McCurdy, 
Walter KR. Gillette, Walter G, Oakman, 
Robert Goelet, Alexander E, Orr, 
G. G. i Henry H. Ro ogers, 

Henry W. Sm 

H. McK. T —-% 

Freterick | W. Vanderbilt, 
illiam C. Whitney. 





Oliver Harriman, 
Rk. Somers Hayes, 
Charles R. Henderecn, 





UNION TRUST CO,, 


DETROIT, MicH. 


Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. Ex_~twoop T. Haxce, Sec’y. 





FOREIGN BANKS. 


MARTIN’S BANK (Limrtep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, * 

RESERVE FUND, <= -« 
@ $4.86 = £1. 


$4,860,000 
2,430,000 
297,675 


Foreign Exchange and General Banking Business, 





INSURANCE. 





THE 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW YWoRkzK. 


CASH CAPITAL, : - $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N. Y, 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Huvetxy, Vice-Pres’t. C. Vincenr Sura, Sec’y. 


Losses paid in 1894, $168,777.79 





HARTFORD 
&TEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, 
NEW YORK. 


Correspondence Solicited. 
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Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & CO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BAINEKERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


HOLMES & CO.., 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 


Receive Accounts and Deposits of Firms, Indivi- 
duals, etc., and allow interest on daily balances. 
Buy and sell for cash or ¢ arry on margin at lowest 
rates of interest on the New York, Phil adel phia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 
Branch Office: Hoffman House. 


CLAPP & COMPANY, 
BANEERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions on the Various Exchanges, 














N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TESAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
a htand sold. Cable and Telegraphic Transfers 

e, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 





JAMES W. NOYES, 
(Successor to Wa. C. NOYEs), 
96 BROADWAY. 


Dealer in High Grade Investment Securities 


FINANCIAL TRUST CO.’S STOCK 
ee for 25 pane 








BANK VAULTS. 
SECURE BANK VAULTS. 





Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS. &c, 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proot, 
CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 


Sole Manufacturersin the U.S. Brooklyn, N.Ye 





FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
$2,000,000 


Capital, = 
Surplus, = . 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 








SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA and COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY. 


413 & 415 West Broadway, 
208 & 209 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 











JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade, 
TWENTY-THREE DEPARTMENTS 


UNDER FouR UNITED ROOFs. 





Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Bicycles, Etc. 

Our Annual Illustrated Catalogue ayeteinn nearly 


one thousand pages, size ‘ofthis pub- 
lication, Free to Dealers. 


48 & 50 Maiden Lane, Myers Buildings, 
NEW TORK. 


OLYMPIC BICYCLES. 


Adults, $65, $80, $100—Juveniles, 840, $55. 
Examine our Patented Features. 
Get our Catalogue and ‘Hints for Wheelmen.” 


OLYMPIC CYCLE WF’G CO., 
New York Office, 35 Liberty Street. 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING SoOooDs 
OF EVERY DESCRIPTION. 


E. C, MEACHAM ARMS C0., 


ST. LOUIS, Mo, 











FIRST NATIONAL BANK 


OF BCE L WA 


CAPITAL, = = «$1,000,000. 


Transact a General Banking and roge 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-Prest. T. r CAMP, Asst-Cash. 
E. KRUEGER, 2d Asst-Cash 
pnecrone. 
H. C. PAYNE, C. F. PFISTER, 


FRED. T.GOLL, F. VOG 
We piscow =e Wwenohne 





SPECIAL NOTICES. 


HARTLEY & GRAHAM, 





IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


. AGENTS FoR / 
Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 





OFFER 
SPRING 1896. 


GARNER & CO. 


27016 WORTH STREET, 
NEW YORK. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
LAWNS AND BATISTES, 
SATINES, 
LINETTES, 
DUCKS, 
MOIRE LININGS, 
MOIRE SKIRTINGS. 


COLUMBUS BucGy Co. 


Builders of Fine Goods Only. 


Fine Buggies, Fine Surreys, 
Fine Phaetons, Fine Carriages, 


DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 











